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The Company 


Placer is a Canadian company, incorporated.in the 
Province of British Columbia, whose business is 
primarily mineral exploration, development and 
production through subsidiary and associated 
companies. Canadians hold 77.3% of the issued 
shares, 10.8% are held in Australia and 11.9% are 
held in the United States and other countries. 
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Annual General Meeting 


The Annual General Meeting of Shareholders of 
the Company will be held on Wednesday, May 4, 
1977 at 12:00 Noon in the Social Suite East at the 
Vancouver Hotel, Vancouver, British Columbia, 
Canada. 


Valuation Day Price 


On December 22, 1971, established as valuation 
day by the Canadian Department of National 
Revenue, the price of the Company’s Common 
Shares was $12.75 per share (adjusted from $25.50 
following the share split in 1973). 
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Directors’ Report to the Shareholders 


The Board of Directors is pleased to present the 
51st Annual Report for the year ended December 
31, 1976. 

Consolidated net earnings for the year ended 
December 31, 1976 were $17,960,000 or $1.49 per 
share including a credit of $3,040,000 resulting 
from a reduction from 35% to 15% in Philippine 
withholding tax on Marcopper dividends. In 1975, 
consolidated net earnings were $16,285,000 or 
$1.35 per share after an extraordinary credit of 
$6,517,000 or $0.54 per share. 

An improvement in earnings before extraordi- 
nary items resulted from: the abolition of provin- 
cial mineral royalties which had caused an excep- 
tionally high tax burden in the previous year; in- 
creases in the price of molybdenum; lower ex- 
ploration expenses and the credit resulting from a 
reduction in Philippine withholding tax referred to 
above. Reduced earnings by Mattagami Lake 
Mines tended to offset the above factors. 

In view of the lower earnings in the previous 
year, the quarterly dividend was reduced from 30¢ 
to 20¢ for a total of 80¢ per share in 1976. 


Acquisition 

In December, 1976, your Company made an offer 
to purchase all outstanding shares of Canadian 
Export Gas & Oil Ltd. (CEGO) at $6.45 (Canadian) 
per share. By March 16, 1977 a total of 7,104,793 or 
86.7% of the CEGO shares had been purchased. It 
is hoped that 100% of the shares will be acquired in 
due course. A short-term loan of up to $50 million 
from the Canadian Imperial Bank of Commerce is 
being used to finance the purchase until longer 
term financing is arranged. 

CEGO is an oil and gas exploration and produc- 
tion company with headquarters in Calgary, Al- 
berta. For the year ended April 30, 1976 its produc- 
tion amounted to 690 thousand barrels of oil and 


9.6 billion cubic feet of natural gas. It holds work- 
ing interests in oil and gas leases in Canada, the 
North Sea and the United States. 

Your Company has acquired an interest in 
CEGO primarily because it offers diversification 
into the energy field. Your Directors believe that 
the demand for energy will increase and will not be 
subject to the severe fluctuations which charac- 
terize metal markets. 


The Canadian investment climate 


Since the initiation of tax reforms nearly a decade 
ago, the investment climate in Canada has de- 
teriorated. Government policies and practices at 
both federal and provincial levels, coupled with a 
worldwide recession, have reduced the attractive- 
ness of investment in industry. 

The general public and in some cases, responsi- 
ble people in industry and in government, have 
been slow in recognizing the results of the lack of 
new investment as older plants continued to oper- 
ate and to show reasonably attractive profits as 
related to original capital investment. It is only 
recently that an awareness has been created in 
Canada that our high costs plus the lack of adequ- 
ate return on investment has curtailed not only 
new plant construction but the modernization of 
old plants. The high cost of new construction and 
the high cost of production, whether attributable 
to labour, materials or taxes, have placed Canadian 
industry in an increasingly non-competitive posi- 
tion in world markets. This situation is most ap- 
parent in the mining industry. 

There are strong indications, however, that all 
levels of government now recognize that past 
policies and attitudes have led to stagnation in 
mineral development. Some encouragement is 
being given to mineral exploration and to energy 
resource development, but more positive incen- 


tives will still be required for metal mining. Steps 
which have been taken are encouraging, but im- 
mediate reaction by mining companies will not be 
apparent due to the loss of investment initiative 
and markets. Placer, recognizing this trend and in 
anticipation of improvements, is moving towards 
increasing the percentage of exploration expendi- 
tures in Canada. 


Taxes and the Anti-Inflation Board 


Following abolition of the provincial mineral 
royalties, effective January 1, 1976, an improve- 
ment was apparent in the earnings of Placer group 


Funds made available from: 


Working capital at 


beginning of year— 
66.04% 


Operations—32.31% 


Dividends in excess 
of share of earnings 
from associated 

Companies— 1.65% 


mines in British Columbia. Partially offsetting 
this trend, however, were: the new British Colum- 
bia Mineral Resource Tax of 17.5% on income 
from mining which replaces the royalties and the 
former Mining Tax of 15% on mining income; an 
increase in the provincial sales tax from 5% to7%, 
and general increases in property taxes. 

A significant portion of the Company’s revenues 
is received from foreign sales and is, therefore, not 
subject to Anti-Inflation Board controls. Earnings 
from domestic sales, wage rates and dividends 
were subject to and within the guidelines of the 
A.LB. controls in 1976. 


Funds used for: 


Dividends paid—11.22% 


| Additions to property— 
5.77% 


Mineral royalties 
recoverable—2.95% 


Working capital at 
end of year—80.06% 


Operations 


A 19-week strike by mine employees combined 
with a generally low copper price to restrict Gib- 
raltar’s earnings to the breakeven point. Gibraltar 
declared dividends of 15¢ per share in October, 
1976 and February, 1977 (1975 — nil). Craigmont 
and Marcopper, two other significant copper pro- 
ducers, recorded earnings comparable to or slightly 
improved over the previous year. Marcopper’s im- 
proved production in 1976 reflects its first full year 
of operations following an expansion of milling 
capacity. Placer received dividends from Craig- 
mont amounting to $1,811,000 (1975 
—$1,811,000), while dividends from Marcopper 
were $5,860,000 (1975 — stock dividend only). 
Mattagami’s earnings were down significantly due 
to the low price of zinc in 1976. Dividends received 
from Mattagami in 1976 amounted to $3,592,000 
(1975 — $4,670,000). 

The McDermitt Mine in Nevada completed its 
first full year of operations with a modest profit 
compared to a small loss in 1975 when the produc- 
tion of mercury was commenced. 


Marketing 


There was overall improvement in demand for 
mineral products in 1976 although this was not 
always translated into improved prices. Molyb- 
denum proved to be the strongest product of the 
Placer group and its price improved through the 
year. World stocks of copper, zinc and mercury 
remained high despite rising consumption, and 
prices for these metals failed to improve signifi- 
cantly as a result. The average price of copper on 
the London Metal Exchange (L.M.E.) during 1976 
was U.S. 63.5¢ per pound, a level barely sufficient 
to cover production costs at most older operating 
mines in British Columbia, and offering no incen- 
tive for the development of new copper mines. 


Exploration 


Although a reduction in the exploration budget 
was necessary in 1976, the programme was main- 
tained at a level which was reasonable in view of 
reduced earnings. Mineral exploration is largely 
directed by the geological potential of a given area 
and Placer’s 1976 exploration expenditures of 
$6,436,000 (1975 — $10,077,000) were distributed 
in a number of areas as follows: Canada — 36%, 
the United States — 34%, Australia —12%, other 
countries — 18%. Minerals of primary interest 
were: molybdenum, uranium, silver, tungsten and 
columbium. 


Personnel 


At year-end Placer, with its subsidiary and as- 
sociated companies, employed a total of 2,652 
persons (1975 — 2,794) in a broad range of skills 
and occupations and in half a dozen countries. 
Direct employment by Placer Development 
Limited amounted to 212 persons (1975 — 228) at 
an annual wage and benefits cost of $5,040,000 
(1975 — $4,760,000). 


Officers 


L. Adie, who had held the position of Manager, 
Exploration since 1968, was appointed Vice- 
President, Exploration to succeed Edgar A. Scholz 
who retired after 20 years of service with Placer. 
Mr. Scholz was closely associated with the evalua- 
tion and development of a number of important 
mining properties. 

J.D. Little, Executive Vice-President, will resign 
from that position effective May 1, 1977. Mr. 
Little’s decision was received by the Board with 
regret. He will continue in the future to make 
his experience available to the Company. 


50th Anniversary 


Placer marked its fiftieth anniversary in 1976 by 
sponsoring a series of Vancouver Symphony Or- 
chestra concerts. Audiences in major Canadian 
cities and in British Columbia communities re- 
ceived the orchestra with enthusiasm and numer: 
ous commendations were received by Placer as a 
result. 


On behalf of the Board of Directors, 


NO EE 


T. H. McClelland, Chairman 


LA ge 


R. G. Duthie, President 


Vancouver, B.C. 
March 16, 1977 


Review of 1976 


Exploration 


Hard Minerals 


Placer’s exploration programme was continued on. 
an international basis in 1976. In the Yukon, a 
programme of 32,000 feet of diamond drilling was 
carried out on the Howard’s Pass lead/zinc proper- 
ty. Some encouraging grades were obtained and 
additional diamond drilling will be carried out in 
1977 when constuction of a 50-mile access road is 
also planned. As of November 1, 1976, Placer, 
through its affiliated company, Explomin, S.A. de 
C.V. (34% interest) suspended exploration ac- 
tivities in Mexico pending resolution of matters 
affecting development of the Real de Angeles 
silver/lead/zinc property. In Australia, a subsidiary 
of Placer is investigating the development of a coal 
prospect at Wolgan, New South Wales. 


Oil and gas 


The acquisition of petroleum and natural gas 
rights in western Canada was continued in 1976. 


Canex Placer Limited (100% interest) participated 
in seven exploratory wells, resulting in five gas 
discoveries, one oil discovery and one dry hole. 
Two development wells were drilled (50% interest 
in each); one was dry and one was completed as an 
oil well. Both oil wells qualify under British 
Columbia regulations for three years’ royalty-free 
production. 

Production amounted to 103,000 barrels of oil 
and 2.2. billion cubic feet (bcf) of gas during 1976 
(1975 — 124,000 barrels and 0.5 bef). The Com- 
pany’s interest in reserves, estimated as of January, 
1977, is 1,840,000 barrels and 40.5 bcf. 

A joint venture has been entered into with 
Craigmont Mines Limited (44.59% interest). The 
agreement, which may extend for three years from 
July 1, 1976, provides for each company to con- 
tribute $1,500,000 annually to an oil and gas ex- 
ploration and development programme managed 
by the Company in Alberta and British Columbia. 


Metals and Markets 


General 


Demand for most minerals increased substantially 
in 1976 from the depressed levels of 1975. For some 
minerals, the recovery was accompanied by an im- 
provement in price, but for others prices remained 
depressed throughout the year owing to overcapac- 
ity and to surplus stocks generated in the Western 
Bloc’s 1974-75 recession. 

The economic recovery of 1976 is expected to 
continue at a moderate pace through 1977 and 
some further improvement in demand and prices 
is expected. 


Copper 
A strong recovery in consumption during the first 
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half of 1976 became weaker in the second half with 
overall consumption for the year increasing about 
18% from the 1975 level. Western Bloc nations, 
however, still produced about 200,000 short tons 
of excess refined copper, causing surplus stocks to 
increase further to approximately 1,800,000 short 
tons. These stocks continued to keep prices low, 
particularly when demand weakened in the second 
half of the year. 

Demand in 1977 should increase an additional 
6%-10%, but the price is not likely to be favoura- 
ble until most of the surplus stock is absorbed. 


Molybdenum 
Although carbon steels were not in strong demand 


Yearly average molybdenum prices per lb.* 


250 


200 


150 


1967 1976 


Nis 


1968 1969 1970 1971 1972 1973 1974 


1976 


1967 1968 1969 1970 1971 1972 1973 1974 1975 


*L.M.E. cash settlement wirebar *Published major primary producer price f.o.b. mine 


in 1976, special steels were more popular and de- 
mand for molybdenum increased by 10%. The 
market was firm throughout the year and the price 
for molybdenum in molybdic oxide increased from 
U.S. $2.69 per pound, f.o.b. Endako mine at the 
beginning of the year to U.S. $3.54 per pound at the 
end. The price increased further at the beginning of 
1977 to U.S. $3.82 per pound. Supply will increase 
significantly in 1977 with new production from 
the Henderson mine of Amax Inc. Demand will 
likely be sufficient, however, to keep the market 
firm for most of the year. 


Zinc 

Demand rebounded by about 15% from the 1975 
level principally because of activity in the automo- 
tive industry. Prices, however, remained un- 
changed owing to the large surplus built up in the 
1975 recession. The European Producer Price for 
Prime Western Grade remained at U.S. 36¢ per 
pound for essentially all of 1976. In order to reduce 
the surplus stocks, most smelters operated below 
capacity through all of 1976. 


Mercury 


An increase of approximately 30% in consump- 
tion of mercury in 1976 over the 1975 level was 
greater than for most minerals. Very large inven- 
tories of mercury have been accumulated in the 
past several years of low demand and these pre- 
vented the price from increasing significantly. The 
average United States price for the year was U.S. 
$121 per 76-pound flask, and the closing price was 
U.S. $133 per flask. For the first time in several 
years there are reasonable prospects for continuing 
increases in consumption and price. 


Gold 


International conditions again influenced the 
price, with some countries directing their efforts 
towards keeping the price down and others at- 
tempting to prevent a large price decline. Response 
to the International Monetary Fund offerings was 
moderately strong, particularly towards the end of 
1976. The current price is above $140 per ounce 
and there are now indications of a significant re- 
covery in demand for gold jewelry. 
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Operations 


CANADA 


Canex Placer Limited (100% interest) 


Earnings of the Endako Mines Division improved 
significantly due to strong demand and increased 
prices for molybdenum through 1976. The Endako 
mine operated at full annual capacity producing 
15.1 million pounds of molybdenum in sulphide 
concentrate of which 14.3 million pounds were 
converted to molybdic oxide. 

Additional equipment, consisting of a 13- 
cubic-yard shovel, a drill and two reconditioned 
ore trucks, was placed in service to compensate for 
increasing haulage distances. Work commenced 
on the enlargement of facilities for equipment re- 
pair and molybdenum canning. 


In the community of Fraser Lake, a new, 16-unit 
apartment building was completed and an existing 
building was converted to self-contained apart- 
ments for employee housing. 

A total of 11 operating days was lost due to 
secondary picketing by striking employees of Gib- 
raltar Mines Limited who, under British Columbia 
law, are allowed to established pickets at a related 
operation. Both groups of employees are rep- 
resented by the Canadian Association of Indust- 
rial, Mechanical and Allied Workers (CAIMAW). 

Estimated mineable ore reserves at December 
31, 1976, using a cut-off grade of 0.08% molyb- 
denum disulphide, were 240,000,000 tons at an 
average grade of 0.141% molybdenum disulphide. 
Estimates of ore reserves were modified to reflect 
the improved economics resulting from removal of 
provincial mineral royalties and a higher price for 
molybdenum. 


Gibraltar Mines Limited (71.9% interest) 


A modest profit was recorded in 1976 compared to 
a loss in the preceding year. The removal of pro- 
vincial royalties contributed to the improvement, 
although low copper prices through most of the 
year and a 19-week strike by mine employees dur- 
ing a period of higher copper prices had a negative 
influence on earnings. A new, two-year collective 
agreement with CAIMAW was signed in July and 
is effective to February 28, 1978. 

Ore production during the year was from the 
Granite Lake Pit. Preparation of the Pollyanna Pit 
was continued and full-scale mining is expected to 
commence in that area in the fourth quarter of 
1977. 

Estimated mineable ore reserves at a cut-off 
grade of 0.25% copper on December 31, 1976 were 
300,000,000 tons at an average grade of 0.36% cop- 
per. 


Gibraltar 

1976 
FINANCIAL 
Gross revenues - 3-277 ..52: $27,692,000 


Years ended December 31, 


L975 


$39,973,000 


Income taxes and royalties $ 419,000 $ 2,008,000 


Net earnings (loss) ........ $ 943,000 $ (376,000) 
Dividends paid <......:... $ 1,712,000 — 
OPERATIONS 
Ore milled — tons........ 8,457,000 11,451,000 

Daily average — tons ... 35,900 34,300 

Grade — % copper ..... 0.45 0.43 

Recovery of copper — % 83.55 84.73 
Concentrate produced 

tons 122,400 158,700 
Copper in concentrate 

ibe 63,703,000 83,559,000 
Copper concentrate shipped 

== CONS .2 ee aie 112,200 170,000 
Inventory at year-end 

—=tOnS (0 ae 20,600 10,300 


tons = short dry tons 


Craigmont Mines Limited (44.59% interest) 


Earnings for the fiscal year ended October 31, 1976 
improved slightly over the previous year following 
the abolition of provincial mineral royalties. 
Operations were normal through the year with 
production of copper concentrate 3% under the 
1975 level and deliveries of iron concentrate re- 
duced by 41% due to large inventories held by 
western Canadian coal mines. A two-year collec- 


Craigmont Years Ended October 31, 
1976 1975 

FINANCIAL 
Gross revenues............ $24,309,000 $25,032,000 
Income taxes and royalties $ 3,884,000 $ 5,402,000 
Net earnings (2553 a $ 3,919,000 $ 3,605,000 
Dividends: paid 2 30.00), $ 4,062,000 $ 4,062,000 
OPERATIONS 
Ore milled — tons........ 1,946,000 1,966,000 

Daily average — tons ... 5,400 5,400 

Grade — % copper ..... 1.35 1.42 

Recovery of copper — % 96.34 96.18 
Concentrate produced 

= TOMS sili cede eee 88,200 91,100 
Copper in concentrate 

ea DS:: Sik ene ae 50,565,000 53,627,000 
Iron concentrate produced 

TONS vr icles Gara eel 58,700 56,100 
Copper concentrate shipped 

= CONS ieigsr eat ened 94,000 89,400 
Inventory at year end 

2 TONS): Sonic etnceoae 5,600 11,800 


tons = short dry tons 


10 


tive agreement, effective until January D8 1979: 
has been signed with the United Steelworkers of 
America. 

Estimated geological ore reserves, at a cut-off 
grade of 0.7% copper, on October 31, 1976, were 


5,696,000 tons at an average grade of 1.85% copper. 
These reserves are sufficient to sustain operations 
on the present scale for two to three years. 


Mattagami Lake Mines Limited (N.P.L.) 
(27.12% interest) 


Earnings in 1976 were reduced, primarily by the 
low price of zinc. Proven ore reserves at year-end 


Mattagami Years ended December 31, 
1976 1975 
FINANCIAL 
Gross revenues ......... $ 96,804,000 $109,865,000 
Incomestaxes 32.277 n 3. $ 19,835,000 $ 26,135,000 
Consolidated net earnings $ 14,985,000 $ 24,379,000 
Dividends paid 5 .4.002254.. $ 13,244,000 $ 17,216,000 
OPERATIONS — MATTAGAMI 
Ore milled — tons ...... 1,225,900 1,285,700 
Daily average — tons.. 3350 3,500 
Grade — % zinc ...... 73 1:3 
Recovery of zinc — % . 91.6 92.4 
Grade — % copper .... 0.55 0.62 
Recovery of copper—% 73.8 75.6 
Zinc concentrate 
produced — tons...... 154,900 162,200 
Zincinconcentrate—lIbs. 163,251,000 172,321,000 
Copper concentrate 
produced — tons...... 20,500 24,900 
Copper in concentrate 
bso 9,940,000 12,003,000 
OPERATIONS — CANADIAN 
ELECTROLYTIC ZINC 
Zinc produced — tons... 125,800 117,800 
Cadmium produced — lbs. 341,300 400,800 
Sulphuric acid produced 
SS tONS - 30 Py je ee 118,200 116,000 
OPERATIONS — MATTABI 
Ore milled — tons ...... 1,065,700 1,074,900 
Daily average — tons.. 2/912 2,945 
Grade — % zinc ...... 8.1 io 
Recovery of zinc — % . 87.3 87.0 
Grade — % copper .... 13 0.97 
Recovery of copper 
Shy EA (arate gene a 83.2 83.2 
Zinc concentrate produced 
= CONS lees nee anh ole 139,100 127,900 
Zinc in concentrate 
ibs ae 151,225,000 137,330,000 
Copper concentrate 
produced — tons...... 41,600 37,000 
Copper in concentrate 
“be 21,799,000 17,404,000 


tons = short dry tons 


were 9,605,000 tons grading 7.1% zinc, 0.58% 
copper, 0.015 ounces gold and 0.95 ounces silver 
per ton. Production was maintained at normal 
levels during the year. 

At Lyon Lake (100% owned by Mattagami) the 
development shaft was completed together with 
stations and shaft services and 5,500 feet of de- 
velopment. Geological ore reserves remain the 
same at 4,030,000 tons grading 6.66% zinc, 1.15% 
copper, 0.63% lead, 3.39 ounces silver and 0.010 
ounces gold per ton. 

Open pit mining costs at the Mattabi mine (60% 
owned by Mattagami) were higher than normal 
because of increased stripping requirements. Prep- 
aration for underground mining beneath the open 
pit was sufficiently advanced to permit outlining 
of the orebody by underground diamond drilling. 
Ore reserves at year-end were estimated at 
6,500,000 tons grading 6.89% zinc, 0.7% copper, 
0.68% lead and 2.67 ounces of silver per ton. 

Canadian Electrolytic Zinc (51.67% owned by 
Mattagami) completed the plant expansion to 
620-tons-per-day capacity by year-end but because 
of poor demand for zinc metal, operated at a much 
lower rate in 1976. The Saint Lawrence Fertilizer 
plant which has been closed, has leased certain of 
its facilities, essential to zinc plant operation, to 
Canadian Electrolytic Zinc. The sulphuric acid 
produced and normally consumed in the fertilizer 
plant has been sold in other markets. 

The concentrate and metal output of all opera- 
tions was marketed by Noranda Sales Corporation. 


UNITED STATES 


McDermitt Mine (51% interest) 


The Company’s earnings from McDermitt Mine 
were $303,000 in 1976, the first full year of opera- 
tions. This compares to a loss of $75,000 for the 
seven-month period in 1975 when the mine com- 
menced production of mercury in Nevada. The 
level of earnings, however, was disappointing as it 
reflected continued low prices caused by large 
stocks of mercury overhanging the market. Pro- 
duction for the year totalled 23,000 flasks. 

Ore grade and tonnage compare well with 
geological estimates although a greater than an- 
ticipated proportion of the ore occurs as hard opa- 
lite which requires increased drilling and blasting. 
The grinding circuit operated under fully autogen- 
ous conditions during the year and furnace operat- 
ing conditions improved following a number of 
minor modifications to the feed and recovery cir- 
cuits. 
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McDermitt Seven months 
Year ended ended 
December 31, December 31, 
1976 1975 
FINANCIAL 
Company’s share of 
earings {loss} ...;.....5... $ 303,000 $ (75,000) 
OPERATIONS 
Concentrator feed — tons . 102,700 47,600 
Grade — lbs./ton ....... 18.0 17.83 
Recovery of mercury 
oe ee om in ae 87.60 87.86 
Concentrate produced 
LOUIS cere saan e ey sce tel aus 900 500 
Mercury produced — lbs. . 1,728,700 443 800 
Mercury shipped — lbs.... 1,392,900 357,200 


tons = short dry tons 


In order to ensure employee health and safety, 
plant areas are closely monitored and strict proce- 
dures of personal hygiene and general housekeep- 
ing are followed. Asa result, tests conducted by the 
U.S. Environmental Protection Agency in 1976 de- 
termined that plant emissions are well under 
E.P.A. standards at approximately 25% of the 
maximum allowable 2,300 grams per day. 

At year-end, estimated mineable ore reserves 
were 2,874,000 tons at an average grade of 10 
pounds of mercury per ton. 


Cortez Gold Mines (28.3% interest) 


The Cortez mill was shut down in August follow- 
ing exhaustion of mill grade ore on both the Gold 
Acres and the original Cortez claims, although 
leaching of low-grade stockpiles was continued at 


Cortez Years ended December 31, 
1976 1975 
FINANCIAL 
Net earnings ............. $1,100,000 $4,154,000 
OPERATIONS — 
CORTEZ/GOLD ACRES 
Ore milled —tons........ 83,700 754,100 
Daily average — tons ~.. 2,300 2,100 
Grade — oz. gold/ton ... 0.084 0.081 
Recovery of gold—% .. 77.0 79.0 
Gold produced by milling 
OZ ees enenG erp ei mienates 9,000 48 500 
Gold produced by leaching 
SO OY Pe Bs OIE SEP 18,700 25,400 
Silver produced — oz...... — 14,300 


tons = short dry tons 
oz. = troy ounces 


a reduced rate. Mining equipment was sold by auc- 
tion on September 30, 1976 netting approximately 
$1,000,000, while most of the mill was ‘‘mothbal- 
led” until further exploration in the area can be 
completed and evaluated. 


PHILIPPINES 


Marcopper Mining Corporation (39.89% interest) 


Essentially all remaining projects in the expansion 
programme were completed and as a result, copper 
production reached a new high level by the end of 
1976. Mill throughput increased significantly and, 
although there was a slight decrease in grade of ore, 
this was compensated for by improved recovery. 
Production of leached copper declined due to an 
absence of oxide ore. 

Mineable reserves in the Tapian ore zone at 
year-end were 85,000,000 tons with an average 
grade of 0.58% copper, using a cut-off grade of 
0.40% copper. 

At the minesite an extensive diamond drilling 
programme has indicated an orebody under the 
tailing disposal area. Geological reserves are esti- 
mated in excess of 200,000,000 tons at 0.57% cop- 
per using a cut-off grade of 0.40% copper. Prepara- 
tions for developing this orebody are under way. 


Marcopper Years ended December 31, 
1976 1975 

FINANCIAL 
Gross revenues ........- $ 49,975,000 $ 37,752,000 
Income: taxes =e: $ 5,571,000 $ 2,067,000 
Net:eamnings <.... 5 e.0t $ 5,873,000 $ 6,864,000 
Cash dividends paid..... $ 12,763,000 — 
OPERATIONS 
Ore milled — tons ...... 9,744,100 7,204,700 

Daily average — tons.. 26,700 21,000 

Grade — % copper.... 0.59 0.58 

Recovery of copper 

ey ee ean eae 87.5 83.4 

Concentrate produced 

——| CONS) eae wee 191,300 141,000 
Leach concentrate 

produced — tons...... 3,400 4,300 
Copper in concentrate 

lbs: 104,795,100 76,612,300 
Gold in concentrate — oz. 39,500 31,800 
Silver in concentrate — oz. 232,200 161,000 
Copper concentrate 

shipped — tons ....... 184,100 141,900 
Inventory at year-end 

SS TONS ii ee cela aie 17,300 6,700 


tons = short dry tons 
oz. = troy ounces 
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During 1976 Marcopper committed itself to ac- 
quire a 5% interest in a newly incorporated Philip- 
pine smelter company which is a joint venture 
between the Philippine government, the Philip- 
pine copper mining industry and foreign investors. 
The smelter is scheduled for completion in 1979. 

Marcopper also became associated with British 
Columbia Packers Limited in a project to evaluate 
the potential of buying and processing tuna in the 
Philippines for domestic and foreign markets. 


AUSTRALIA 


Placer Exploration Limited (100% interest) 


In Australia, Placer Exploration and its subsidiary 
and associated companies experienced good sales 
and earnings although the Australian economy did 
not show a significant improvement in 1976. The 
position of Fox Manufacturing Company (100% 
interest) in export sales was maintained with new 
contracts to supply conveyor systems to large 


Australia Years ended December 31, 
1976 1975 

FINANCIAL 
Gross revenues ........... $34,999,000 $33,288,000 
Income: taxes: 4. cs $ 444000 $ 1,262,000 
Earnings before extra- 

ordinary income........ $ 1,170,000 $ 1,077,000 
Extraordinary income, net 

Of tAKES Sele er cys ae — $ 6,640,000 


overseas projects. Sales in 1976 were $24,807,000 
(1975 — $23,940,000). The Timber Division (100% 
interest) improved its share of the market as a local 
plywood producer and distributor although build- 
ing activity remained generally low. Sales in 1976 
were $9,062,000 (1975 — $8,307,000). Sales for 
Molybond Laboratories (100% interest) increased 
to a record level of $1,213,000 (1975 — $963,000). 
Sales of Northern Cattle Company (50% interest) 
in 1976 were higher, at $1,506,000 (1975 
—$1,298, 000) despite a depressed market and mar- 
ginal weather conditions. Herd numbers increased 
to 79,500 (1975 — 76,000) at year-end. 
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The Mine Development Process — Construction 


Different cartoonists have discovered humour in 
the same situation which depicts a bridge under 
construction from two ends towards the middle. 
It is apparent, however, that the two sides are not 
going to meet. The humour lies in the sheer size of 
the error which, at the late stage shown by the 
cartoon, is virtually uncorrectable. Also implied 
in the situation is the thought that a blueprint or 
plan would have been helpful. The same applies to 
all construction, from the do-it-yourself shelf to 
bridge building — and particularly to mine con- 
struction. 


Although many things affect a mine’s profita- 
bility, its basic design, engineering and construc- 
tion are among the most important since they will 
influence all future operating costs to some de- 
gree. The following essay, “‘The Mine Develop- 
ment Process — Construction’’, outlines the pro- 
cess of building a mine and shows that there is 
much more to it than meets the eye. 

The example used is that of an open pit mine 
such as those recently developed in British 
Columbia, in which the ore zone occurs relatively 
close to the surface. 


Initial stage of open pit development requires the removal of large quantities of barren overburden and waste rock 
in order to reach the mineral zone. Even at this early stage, engineers and geologists have a detailed projection of 


what the final pit will look like after 25 or more years of mining activity. 


Discovery and evaluation 


Potentially valuable minerals are found fairly fre- 
quently around the world, but seldom with the 
two requisites for mining — an economic grade 
(concentration of mineral), and a total volume of 
ore large enough to justify the investment. 

Of the many mineral occurrences, a few will 
appear to have good potential and must therefore 
be tested extensively. Although absolute proof 
that a mine will operate profitably is impossible to 
establish beforehand, the mine developer strives to 
approach this standard by preparing a feasibility 
report, a theoretical plan which projects all aspects 
of the potential mine’s operation on paper. For 
instance, a mine must be designed and built with 
flexibility in its cost structure to absorb cyclical 
prices since, through its life, market demand and 
prices will rise and fall without regard to any single 
supplier. Such diverse considerations as sources of 
financing and the most efficient metallurgical pro- 
cesses are also explored in the feasibility report. 

The value of this report is that it shows up 
weaknesses in the projected operation in time for 
the developer to abandon the project or adopt an- 
other approach and thus avoid costly errors. In 
short, it helps the developer to build bridges that 
meet in the centre. 

When there is a firm indication that a mineral 
zone can indeed become a mine, the decision is 
made to proceed with the next logical phase of the 
mine development process — construction. 


The need for speed 


Modern mining practice makes it possible to de- 
velop low grade mineral zones by mining large 
tonnages of ore and lowering unit costs. But the 
costs of building a mine to operate on this scale 
now run in excess of $100 million, and the de- 
velopment decision is, therefore, very serious. 


ks, 


Speed is one of the critical factors. Interest costs 
begin to accrue immediately the first money is 
drawn from the development loan, and will con- 
tinue through the mine’s development and into 
the production phase. In addition, the basic as- 
sumptions of the feasibility report will change 
with the passage of time. While a change here or 
there may be endured, too many over a number of 
months can significantly alter the formula upon 
which the development is based. 


Getting started 


Following the decision to develop, a great many 
things happen at once. Local suppliers of transport, 
utilities, building materials and a hundred other 
goods or services are called upon to assist in their 
various specialized areas. A large construction 
force, including most of the skilled trades, is or- 
ganized. Elsewhere in Canada, fabricators of a wide 
variety of components prepare to quote for orders 
which together will total many millions of dollars. 
At the offices of large banks and of deepsea ship- 
ping fleets, tasks and deadlines related to this pro- 
ject are assigned. 

Overall responsibility for the entire construc- 
tion programme rests with the mining company’s 
engineering department or its equivalent. This de- 
partment will oversee the design and construction 
work which may be done in-house or by contract. 
In either case, the company retains construction 
control. Consultants and sub-contractors in such 
specialties as electrical design, tailing dam 
design/construction and testing are engaged. 


This is the fourth essay in a series on the Mine Development 
Process. Reprints of the previous articles are available on re- 
quest. Please contact: Corporate Communications, Placer De- 
velopment Limited, 700-1030 West Georgia Street, Vancou- 
ver, B.C. V6E 3A8 


A wide range of permits and licences are needed 
from the various branches of local and provincial 
governments. The developer’s legal staff will ar- 
range for surface rights for mine and plant areas 
and for the ground that will be required for various 
mining activities. Water rights will be needed, as 
will rights-of-way for roads, pipes and power lines. 
Utility supplies — electric power, gas, telephones 
and communications — must be arranged on both 
a temporary and permanent basis. 

One of the more important areas for planning is 
environment protection. A pre-development area 
study is often carried out on flora, fauna, water and 
air characteristics. Pollution control devices will 
be part of the base design where required, and a 
programme to return land to a natural state when 
mining operations cease will also be prepared. 


Scheduling 


In Canada, the march of the seasons dictates the 
construction schedule. Site clearing and general 
excavation can be carried out in winter, but found- 
ations and major building erection should be car- 
ried out during summer and autumn. Equipment 
and service installations may then be accom- 
plished — comfortably indoors — during the sec- 
ond winter. Pre-production mining can usually be 
done all year round. 

A “critical path network chart” is used to pre- 
plan the construction programme. To prepare this 
chart, a comprehensive list of the hundreds of 
individual tasks is made. The time element for 
every task is then estimated, and its sequential 
relationship to other tasks established. For exam- 
ple, an item of fixed machinery cannot be installed 
until the machine has been delivered and a found- 
ation has been laid for it, while the foundation 
itself requires a previous excavation. 

Purchasing can be particularly critical in the 
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timing of the construction programme. Items of 
major equipment such as shovels and trucks for 
the open pit, and crushers and grinding mills for 
the concentrator, cannot be bought “‘off the shelf.’”’ 
Often they must be ordered as much as two or 
more years before the delivery date which is 
specified in the critical path diagram. The delivery 
method will be set out in advance, particularly for 
very large or heavy equipment. Where capital 
items are shipped across national boundaries, cus- 
toms clearance is required. 


Construction 


Planning and establishing a mine construction 
project has similarities to the logistical problems 
of a small army. The prime contractor will be re- 
sponsible for food, health, accommodation and 
recreation facilities for the thousand or so trades- 
men and support personnel required during the 
construction period. 

The contractor must also provide water and 
power, and deliver a wide range of construction 
equipment such as cranes, loaders, excavators and 
bulldozers to the site. Temporary, but complete 
workshops must be established for welders, car- 
penters and painters, while offices for supervisors, 
engineers and draughtsmen will also be set up. 

The broad phases through which construction 
advances are: clearing, general site excavations, 
detailed excavations, major equipment and build- 
ing foundations, building erection, major equip- 
ment installations, interior structures, pipework 
and electric cabling, testing and equipment run-in; 
leading finally to formal commissioning and 
hand-over to the new mine’s operators. The object 
is to schedule individual tasks so that demand for 
personnel and equipment is spread as evenly as 
possible through the entire project. 


Development of the ore zone 


Preparation of the future open pit for production 
commences immediately following the decision 
to develop. The first step is clearing and stripping 
of the barren cover. Then, while construction of 
the mill is still in progress, mining of hard rock, 
which may be either waste or ore, will begin. It is 
during this stage that the operating crew acquires 
experience on production mining equipment. 
They must establish working room in the orebody, 
and be capable of producing a daily tonnage to 
match mill requirements by start-up. 


Diamond drilling adequate for estimating ore 
reserves would have been completed much earlier 
for use in the feasibility report, but additional fill- 
in drilling may now be needed for detailed plan- 
ning of the early years of mining. 


Engagement of operating staff 


Recruiting the right people to run a mine is a criti- 
cal part of the mine development process. The 
mine manager must be an able administrator as 
well as an experienced miner. He and the heads of 


Concentrator, work shop, laboratory, office and other buildings are focus of activity during construction. 
Materials and equipment arrive continuously at the site according to a precise schedule. Objective is to complete 
construction on schedule, commence production of a marketable product, and create a positive cash flow. 
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departments mine superintendent, mill 
superintendent and others — are assigned to the 
project early to ensure that they become familiar 
with their responsibilities by start-up. 

Mining crews are added as their equipment be- 
comes available. Experienced journeymen are re- 
cruited to establish equipment maintenance 
routines, while the administrative section now 
expands to include such functions as accounting 
and personnel administration. 

Plant operators are the last to be recruited. Here, 
a nucleus of experienced men is needed to train 
other employees during the plant run-in period. 


Housing and employee services 


Mines must be established where the minerals are 
found, and this is seldom close to schools and 
shopping. Building a company town near the 
minesite has the advantage of proximity, but the 
town is then tied to the mine’s future welfare. 

It is often more advantageous to locate employ- 
ees in an existing community even though added 
travelling time and expense are involved. Houses 
will thus find a better resale market, while 
families generally appreciate the broader range of 
services which already exists. The greater variety 
of social activities and acquaintances which are 
available to mine families through this arrange- 
ments is also generally more acceptable. 


Completion 


In the late stages of construction the following 
picture will emerge. 

Development of the pit has been progressing 
over the months and the mine is now ready to 
supply the concentrator at the desired daily rate. 
Construction of the plant has been completed and 
utility services have been provided and connected. 


The recruitment of a work force is virtually com- 
plete. Concentrator equipment has been tested, 
adjusted and turned over to the operating crews. 

Ore is now fed to the plant, normally to the 
crusher sections first which have stockpiles as part 
of the circuit, and can be operated independently. 

Testing of the milling and flotation units fol- 
lows next. Adjustments are made to obtain the 
desired fineness of grind and the optimum mineral 
separation in the flotation cells. Finally, the con- 
centrate handling systems are brought into action. 

With the mine and mill completed except for 
minor refinements, and demonstrably doing the 
jobs for which they were designed, control passes 
from engineering to the operations department. 


Even now, however, the mine has one remaining 
task. It must discharge the development loan as 
rapidly as possible in order to place itself on a 
secure financial footing. Today, it would not be 
unusual for a large, open pit mine to commence 
operations with a debt in excess of $100 million. 

Given a reasonable degree of accuracy in the 
major assumptions of the feasibility report (a mar- 
ket price equal to, or better than the forecast, and 
no serious change in tax regulations), the mine 
developers will be able to discharge the debt 
within the anticipated time limits. Profits which 
the mine may then be expected to earn will be 
directed to new exploration, plant upkeep or ex- 
pansion, and dividends. 

One last thought should be expressed on the 
development of a mine. Figuratively, it may be- 
come the parent of some future mine by virtue of 
its dividends and profits. These, when perceived as 
adequate to compensate for risks, may be rein- 
vested in new mineral exploration and develop- 
ment. The entire process is thus a self-perpet- 
uating cycle helping to guarantee future health of 
the industry, and ultimately, of the country. 
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(in thousands) 


REVENUES: 
Sales 


miutametewoners \e'ésalsice ets) el hells.) .siie\/eiis,\0) 8, .0.0m6) (0 1re) eee) efe (ee) 6) (0) (ee 6) i8: .0) 567.00) 'o) (010) 6) elisa: 


EXPENSES: 
PGs COTES ALCS ete ae sl ook decade bles Se dR eee melee soos 
Meprecrationand depletion a... Gsace- ts anew name e ce er 
Selling, general and administrative 
POA CLL eo ccee eek ees La dest oom: ROI + 55 ne eer 


© (¢) (6) w) eet isis) S96 /ei/eh 6, ©) 10) 6) @: 0) 9) 0) 0: (6: 16) 10116 10 


TAXES — INCOME, RESOURCE AND ROYALTIES (Note 6): 


Earnings (loss) before the following:............---++-+seeseeeeee 
Equity in earnings of associated companies (Note 3) 
Minority interests in (earnings) losses of subsidiaries ............. 
Earnings before extraordinary items...........----- eee ee seen eee 
Extraordinary items (Note 8) 


INE Me ARINUIN GS et rete oo eos oe ope 3c eaten, Neate ol obec ctetesecates vi vin abate st 


EARNINGS PER SHARE: 
Earnings before extraordinary items .........-..-..-+e++eeeeeee 


SiO ta OO OO OO Om 


ING ree atin Sita yo cites cha crochet reetete eect hc te ae wilage! a Ne so > ayes 


(in thousands) 


Retained earnings, beginning of year .........-.- 60. sees eee eee 
Ne reariin es ree es es scp ns oes coe stem mieten eee = ee ie 


Dividends — $0.80 per share (1975 — $1.20) 
Retained earnings, end of year ............-- sees eee e eee eeeee 
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Consolidated Statement of Earnings 


Sine Fe! he.) ole) (eure) ©) 10) .49 Ce) ele Lae eh. 6 


1976 


$114,875 


6,073 


120,948 


81,053 
9,377 
8,876 
6,436 


eee 


105,742 
15,206 


6,953 
1,116 


— eS 


8,069 
737 
11,088 
(265) 
17,960 


$17,960 


Consolidated Statement of Retained Earnings 


Years ended December 31, 


1976 


$184,195 
17,960 


202,155 


en 640 


$192,515 


Years ended December 31, 


Consolidated Balance Sheet 


(in thousands) 


Assets 
December 31, 
1976 : 
CURRENT ASSETS: 
Gash-and time deposits” «........ «08 take ee ae eee $ 34,256 
Marketable securities, at cost which 
approximates market value. ....--- 5 en ope ee 8,648 
Accounts receivables .3 <s.04.<1 <a5an soe ee ee eee 21,629 
Receivables from associated companiess--=4 4. eee 5915 
Inventories: (Note 4) co. ss.cs3 scence tee ee ee Boal 
103,663 
INVESTMENTS AND RECEIVABLES: 
‘Associated companies. (Note 3) -2. 23 eee ee 64,914 
Other; at-cost (Note 6] -. 2...) 605 see 5,879 
70,793 


PROPERTY, PLANT AND EQUIPMENT: ; 
Buildings and: equipment (Notes) ieee ee ee eee — 79,132 
Properties and development, at cost . 
less accumulated depletion of $5,843 
(1975—"S4I718)" 0s... ccc ee 17,705 


96,837 


$271,293 
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Placer Development Limited 


Liabilities and Shareholders’ Equity 


CURRENT LIABILITIES: 


(eeounts payable‘and:accrued liabilities: ...2........524-.+ 
ise@me and resource taxes payable An.4..:c00.0.0 0005. - +: 


DEFERRED INCOME AND RESOURCE TAXES ............ 


MINORITY INTERESTS IN SUBSIDIARIES ..............--- 


SHAREHOLDERS’ EQUITY: 
Share capital (Note 9) — 
Authorized — 
20,000,000 common shares without 
nominal or par value 
184,000 exchangeable common shares 
without nominal or par value 
Issued — 
12,076,282 common shares (1975 — 12,049,100) 


less 12,278 held by a subsidiary .........-...-...--. 
Contributed SULDIUS i tas ee. 8 35s tise wore ines © ome eee wee 
Retalmedsearminese . nema teen ine ete ee ee a 


APPROVED BY THE BOARD: 
R. G. Duthie, Director 


T. H. McClelland, Director 
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December 31, 
1976 


Gro 200 
ise, 


31,454 
9,867 


195965 


210,007 
neh Phe) 


Consolidated Statement of Changes in Financial Position 
(in thousands) 


Years ended December 31, 


1976 
FINANCIAL RESOURCES WERE PROVIDED BY: 
Earmings before.extraordinary items... 6. ee $ 17,960 
Add (deduct) items not involving working capital — 
Depreciation and.depletion - "2.24. ee eee ee eee 9,377 
Deterred:income and resource (aXcS se ga-  e P16 
Equity in earnings of associated companies in 
excess of dividends received! (Note 3)" 225. eee — 
Minority interests in earnings (losses) of subsidiaries ......... 265 
Total from operations before extraordinary items .............. 28,718 


Extraordinary items affecting working capital >................ — 
Dividends received from associated companies in 

excess of equity in camings (Note.3)% ons ee ee eee 1,492 
Investment in Placer Exploration Limited at 

December 315 1974 es oace ku as oe ee _ 


Shares 1SSued: . 5h soses ho aad oe ee 570 
Other’. 3 en Oe A A. ee ee eee (156) 
30,624 


FINANCIAL RESOURCES WERE USED FOR: 
Dividends to — 


Shareholders of the Company...) 6 eee 9,640 
Minority interests in subsidiary 227. see ee 481 
Buildings:and equipment... ..... aoc eee ee A 
Properties and development. 2... ..4.-) ee ee 479 
Recoverable royalties... ec i.s 64:4. nee: co cee 2,658 


Purchase of shares of Placer Exploration Limitedy. =... gees — 


Inicrease in working capital ......22. 50-54 ee ee 12,645 
Working capital, beginning of year ..2...3. 5.) eee 59,564 
Working ‘capital, end of year ....425) 25 $ 72,209 


INCREASE (DECREASE) IN WORKING CAPITAL: 


Cashsand:time deposits ~ 2.0... 2..0.ue ee eee ee nS vate 
Marketable securities. ..... sc Save rae eee 1,986 
ACCOUNTS TeCelVable- 24 ess. So nae ee 395 
Receivables trom, associated companices....e oe ree eee 1992 
INVENtOTIES fei geen aye cals, Sve eae eal Rea ae ee ten 8,082 
Accounts payable and’accrued liabilities: 2... 4... ... nee ee (7:22:11) 
Incomemandéresource taxes payable #..-) 3. 3 ee (862) 
Increaserin-workine capital 22.3.6 ae ee ee oe $ 12,645 
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Notes to Consolidated Financial Statements 


December 31, 1976 and 1975 


1. Accounting policies: 


Consolidation 


The consolidated financial statements include the 
accounts of the Company and all of its subsidiary 
companies (owned more than 50%). In addition, 
the equity method of accounting is followed for 
investments in associated companies in which the 
Company owns from 20% to 50%. Under this 
method, the Company records in earnings its share 
of the earnings or losses of these companies, rather 
than dividends received. Withholding tax is pro- 
vided on the undistributed earnings of foreign sub- 
sidiary and associated companies. 

The excess of cost over the underlying equity in 
the net assets of these investments at the date of 
acquisition is being amortized on a straight-line 
basis over the estimated life of each respective 
mine or twenty years, whichever is shorter. 


Foreign currency translations 


Accounts prepared in foreign currencies are trans- 
lated into Canadian dollars. Current assets, other 
than inventories, and current liabilities are trans- 
lated at year-end rates. Inventories, non-current 
assets, depreciation and depletion are translated at 
the rates applicable at the time of the relevant 
transactions. Revenues and expenses, other than 
depreciation, depletion, and extraordinary items, 
are at average rates of exchange for the year. Ex- 
change adjustments are included in the determina- 
tion of net earnings (see note 2). 


Inventories 


Concentrates and finished and in-process indust- 
rial products are valued at the lower of cost and net 
realizable value; cost is determined on a first-in, 
first-out basis. 

Supplies and raw materials are valued at the 
lower of cost and replacement cost; cost is deter- 
mined principally on a moving average basis. 


Depreciation and depletion 


Depreciation is provided on the estimated useful 

lives of the assets on the following bases: 

(a) buildings and machinery on a straight-line 
basis at the rate of 5% per annum, and 

(b) mobile equipment on a diminishing-balance 
basis at rates of 15% to 36% per annum. 


Depletion of mining properties and development 
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is provided on a straight-line basis over the esti- 
mated life of each respective mine or twenty years, 
whichever is shorter. 


Exploration 


Current exploration costs are charged against earn- 
ings for the year except that costs are capitalized as 
properties and development if economically re- 
coverable reserves have been determined. 


Deferred income and resource taxes 


The Company records income and resource taxes 
on the tax allocation basis. Under this method, 
taxes are determined from accounting income not 
taxable income. Differences arise when some 
costs, principally depreciation and depletion, are 
reflected in different time periods for accounting 
purposes than for tax purposes. The tax effect of 
these timing differences is shown in the consoli- 
dated financial statements as deferred income and 
resource taxes. 


2. Accounting change: 


In 1976 the Company changed its method of trans- 
lating certain items of foreign currencies into 
Canadian currency, in accordance with Statement 
of Financial Accounting Standards No. 8. As a re- 
sult of this change, net earnings in 1976 increased 
by $891,000 (7 cents per share) which is reflected 
primarily in cost of sales. The main reason for the 
increase in earnings was the decline in the Austra- 
lian currency in relation to the Canadian dollar 
towards the end of 1976. The effect on prior years 
was not material and therefore the consolidated 
financial statements for those years have not been 
restated. 


3. Associated companies: 


In 1976, the governments of the Philippines and 
Canada signed a tax treaty which on ratification 
will reduce the Philippine withholding tax rate 
from 35% to 15% on cash dividends paid by 
Philippine corporations to residents of Canada. 
In addition, a Philippine Decree provided in cer- 
tain circumstances for the reduction of the with- 
holding tax to 15% on dividends paid subsequent 
to January 1, 1974. In 1976 it was determined that 
the Company qualified in respect thereof and ac- 
cordingly, equity in earnings of Marcopper has 


been increased by $3,040,000 toreflectanetrefund buted earnings of Marcopper Mining Corporation 
of $1,502,000 in respect of a tax reduction oncash at December 31, 1975. 

dividends paid by Marcopper prior to December The 15% withholding tax rate has been applied 
31, 1975 and a credit adjustment of $1,538,000 in recording the Company’s equity in earnings of 
representing the reduction in withholding tax ap- Marcopper Mining Corporation for the current 
plicable to the Company’s share of the undistri- year. 


Underlying Equity Dividends 
Quoted equity in in earnings received 
% market price net assets years ended years ended 
Owner- December 31, December 31, December 31, December 31, 


ship 1976 1975 1976 1975 1976 1975 1976 1975 
SS ERROR EL ee ee (in-:thousands) 0.0 ¢iGe We hs ee ee 


Craigmont 

Mines, Limited. 43-765 45 $13,301 $10,867 $ 8919 $9,134 $ 1,566 $ 1,599 $1,811 $1,811 
Marcopper Mining 

Corporation seer 40 91,371 85,178 22,978 Ae T/A 5,030 1,776 5,860** 
Mattagami Lake Mines 

imited|NePde | eee Dif 47,147 52,984 28,483 28,037 3,888 6,264 3,592 4,670 
Otherree sh Aare cena Aver 28-50 not quoted 3,569 4,191 604 1,146 11 lz 1,604 


63,949 65,133 
Excess of cost over underlying equity in 
net assets, less accumulated amortization 
Of:3.2,3125000(1975 — $2,132,000) en eee 965 1,145 


$64,914 $66,278 $11,088 $10,785 $12,580 $8,085 


*Net of withholding tax 
**Includes the withholding tax refund of $1,502,000 


Summarized below are the combined assets, liabilities and net earnings of all the above-mentioned 
companies— 


December 31, December 31, 

1976 1975 1976 1975 

(in thousands) (in thousands) 

Assets — Liabilities — 
G@urrentsassetSeyee eso een $136,485 $141,209 Current-liabilities Goce. eee $ 46,624 $ 48,752 
Investments and other assets ........ 30,036 24,895 Long-term debt and deferred 

Property, plant and equipment — net 145,336 154,478 INCOME: taXeS ec a eee eer eee: 24,420 21,336 
$311,857 $320,582 Minority interests in subsidiaries .... 22,404 24,449 


$ 93,448 $ 94,537 
Combined net earnings for the year .... $ 25,699 $ 38,930 


5. Buildings and equipment: 
December 31, 


4. Inventories: 1976 1975 
December 31, (in thousands) 
1976 1975 Cost — 
(in thousands) Buildings and machinery ............ $ 98,880 $ 97,027 

Mining — Mobile equipment .......:.2. 5,-0.2. 29,887 28,345 
Concentrates ema eta. 4 Anes ai apcae $ 13,904 $ 10,859 OMerrasiates cua ace eee ree 1,193 1,087 
Operating Supp CS fora gone a tee 8,769 8,136 129,960 126,459 

22,673 18,995 Accumulated depreciation — 

Industrial products — Buildings and machinery ............ 32,857 28,116 
Finished and in-process ............. 10,131 5,236 Mobile equipment: . 2252. 2.20. o<s0 17,282 14,389 
Raw materials and supplies ......... 2,411 2,902 Oth ertyar th tes tics da io eee ee 689 588 

12,542 8,138 . 50,828 43,093 
$35,215 .$:27,183", WNet:bookevalue=s--. 434. eee $ 79,132 $ 83,366 
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6. Taxes — income, resource and royalties: 


Effective January 1, 1976, the Company’s mining 
operations in British Columbia became subject to 
the provisions of the Mineral Resource Tax Act. 
Essentially, this Act imposes a tax on net mining 
income and replaces the previous provincial royal- 
ties and mining tax. However, during 1976, it was 
necessary to continue making mineral royalty 
payments, but these are recoverable as tax credits 
in future years to the extent of one-third of mineral 
resource taxes otherwise payable each year. The 
net amount of mineral royalties paid in 1976 and 
recoverable in future years of $2,658,000 is in- 
cluded in other investments and receivables in the 
consolidated balance sheet. 

At December 31, 1976, earned depletion of 
$17,800,000 (1975 — $18,900,000) is available to 
reduce income taxes of certain subsidiaries in fu- 
ture years. 


7. Purchase of shares of 
Placer Exploration Limited: 


Effective January 1, 1975, the Company purchased 
the remaining 50% of the shares of Placer Explora- 
tion Limited and under a related agreement the 
latter sold its investment in Placer Prospecting 
(Australia) Pty. Limited, a wholly owned sub- 
sidiary. The acquisition was accounted for by the 
purchase method and the financial statements of 
Placer Exploration Limited were consolidated 
with those of the Company from January 1, 1975. 
The purchase price of $9,207,000 was in excess of 
the underlying book value of net assets acquired 
and the excess of $1,207,000 was deducted from 
the extraordinary gain arising from the sale of 
Placer Prospecting (Australia) Pty. Limited in 
1975. 

The sales of Placer Exploration Limited, which 
relate primarily to manufacturing operations were 
$34,783,000 and $33,272,000 in 1976 and 1975, 
respectively. 


8. Extraordinary items: 


The extraordinary items for the year ended De- 
cember 31, 1975 are comprised of the following: 

(in thousands) 
Net gain on sale of Placer Prospecting 


(Australia Pty himmiteds. 0.056 2s eee ne ers $5,435 
Income tax reduction arising from 
the application of prior years’ 
exploration and other costs ........0s.s.- 1,082 
$6,517 


9. Share option and share purchase plans: 


The Company’s share option plan provides options 
over a ten-year term which are exercisable at any 
time during the term of the options. The option 
prices are 110% of the market value of the com- 
mon shares at the dates the options are granted. 

In 1976 options for 10,500 shares were exercised 
for $208,000 cash. (In 1975, 11,200 options were 
exercised for $143,000.) No further options were 
granted during 1976 and 1975. At December 31, 
1976 there were 64,800 share options outstanding 
at prices ranging from $17.12 to $22.96 per share. 
There would be no material dilution of earnings 
per share if these outstanding share options had 
been exercised during the year. 

The Company has a share purchase plan for its 
employees under which the Company contributes 
one-third of the cost of shares issued to employees. 
During 1976, 16,682 shares were issued for 
$362,000 cash under this plan. (In 1975, 5,992 
shares were issued for $116,000.) 


10. Pension plans: 


The Company and its subsidiaries have contribut- 
ory and non-contributory pension plans under 
which the total pension expense for 1976 was 
$426,000. In 1975, the pension plan expense of 
$1,192,000 included an additional provision based 
on actuarial computations which are obtained at 
least every two years. The current and past service 
benefits of these plans for services rendered to the 
balance sheet date are fully provided for, in accor- 
dance with the most recent actuarial reports and 
the estimated requirements for minor modifica- 
tions to the plans since the report dates. 


11. Remuneration of directors and senior officers: 


Aggregate direct remuneration paid in 1976 by the 
Company and its subsidiaries to its directors and 
senior officers amounted to $750,000 (1975 
—$721,000) of which $71,000 (1975 — $71,000) 
consisted of fees paid to directors. 


12. Price and income controls: 


The Company and its Canadian subsidiary and 
associated companies are subject to and believe 
they have complied with controls on profits, com- 
pensation and dividends under the provisions of 
the Federal Government’s anti-inflation pro- 
gramme. Under the present anti-inflation legisla- 
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tion, dividends paid during the year ended October 
13, 1977 may not exceed $1.30 per share. 


13. Subsequent event: 


Subsequent to December 31, 1976, the Company 
acquired at a cost of approximately $44,000,000, 
81% of the shares of Canadian Export Gas & Oil 
Ltd. (CEGO), a company which explores for and 
produces crude oil and natural gas. The Company 
is expected to acquire further shares under the 
terms of its offer which expires on April 23, 1977. 
The purchase is being financed by a bank loan. 

The acquisition of CEGO will be accounted for 
by the purchase method and the financial state- 
ments of CEGO will be consolidated with those of 
the Company from January 1, 1977. 


14. Subsidiaries: 


Subsidiaries of the Company at December 31, 1976 
are as follows — 


Active 


Canex Placer Limited 

Cuisson Lake Mines Ltd. 

Fox Manufacturing Company (New Zealand) 
Limited 

Fraser Lake Development Ltd. 


Gibraltar Mines Limited 

Placer Amex Inc. 

Placer Austex Pty. Limited 

Placer Development y Cia. Limitada 
Placer Exploration Limited 

Placer Holdings Pty. Limited 

Placer (P.N.G.) Pty. Limited 


Inactive 


Amex Communications Inc. 

Beluga Coal Company 

Canadian Exploration Limited 

Canex Aerial Exploration Limited 

Denak Mines Ltd. (In Voluntary 
Liquidation) 

Endako Mines Limited (In Voluntary 
Liquidation) 

Fox Manufacturing Company (South Africa) 
Pty. Limited 

Honduras Minera Placer S. de R.L. 

Minera Placer Argentina S.A.M.I.C.T.y F. 

Minera Placer S.A. 

Placer Development (South Africa) 
(Proprietary) Limited 

Placer Development (U.K.) Limited 

Placer Internationaal, B.V. 

Placer Nominees Pty. Limited 

Placer-Sterling (Proprietary) Limited 


Auditors’ Report 


To the Shareholders of Placer Development Limited: 


We have examined the consolidated balance sheet 
of Placer Development Limited as at December 31, 
1976 and 1975 and the consolidated statements of 
earnings, retained earnings and changes in finan- 
cial position for the years then ended. Our exami- 
nations of the consolidated financial statements of 
Placer Development Limited and those sub- 
sidiaries and associated companies of which we are 
the auditors were made in accordance with gener- 
ally accepted auditing standards and accordingly 
included such tests and other auditing procedures 
as we considered necessary in the circumstances. 
We have relied on the reports of the auditors who 
have examined the financial statements of two 
associated companies. 
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In our opinion these consolidated financial 
statements present fairly the financial position of 
the Company as at December 31, 1976 and 1975 
and the results of its operations and the changes in 
its financial position for the years then ended in 
accordance with generally accepted accounting 
principles consistently applied except for the 
change, with which we concur, in the method of 
translating foreign currencies, as described in Note 
2 to the consolidated financial statements. 


PRICE WATERHOUSE & CO. 
Chartered Accountants 


Vancouver, B.C. 
February 9, 1977 


Supplementary Financial Information 


Inflation accounting 


Inflation in recent years has diluted the purchasing 
power or value of the dollar. Financial statements 
prepared on an historical cost basis commonly re- 
port dollars received or expended at the time of a 
transaction without regard for the changing value 
of those dollars. During the last few years there has 
been considerable study and debate in the account- 
ing profession of methods which would reflect the 
effects of inflation. 

In 1974 and 1975, the Company included in its 
Annual Report supplementary financial informa- 
tion which reflected changes in the general pur- 
chasing power of the dollar on the basis of 
guidelines issued by the Canadian Institute of 
Chartered Accountants. Using a single general 
price index, historical financial information was 
restated in terms of current dollars. This method of 
accounting for the impact of inflation, termed 
“Price Level Accounting,” has not been univer- 
sally accepted in Canada or in other countries. 

In August, 1976 the Canadian Institute of Char- 
tered Accountants issued a Discussion Paper on an 
alternate method, “Current Value Accounting,”’ to 
encourage informed discussion of this topic within 
the Canadian business community. Current value 
accounting reflects technological advances and 
changing market conditions as well as inflation. 
Also, the United States Securities and Exchange 
Commission has adopted a requirement for the 
reporting of certain current replacement cost in- 
formation (a form of current value accounting) in 
the Form 10K. 

At present, there is no general agreement on 
which, if any, method of accounting for inflation is 
suitable for reporting to shareholders. In the light 
of this uncertainty, it was decided not to include 
supplementary financial information reflecting 
the impact of inflation in the Annual Report this 
year. The Company’s 1976 annual Form 10K Re- 
port filed with the United States Securities and 
Exchange Commission contains partial replace- 
ment cost information for its North American 
operations. This replacement cost information 
covers inventories and productive capacity (gener- 
ally buildings, machinery and equipment), and the 
approximate effect which replacement cost would 
have had on the computation of cost of sales and 
depreciation expense for the year. Shareholders 


may obtain a copy of the Company’s Form 10K 
Report without charge upon written request to the 
Secretary of the Company. 

The impact of inflation for replacement cost 
purposes varies with the length of time between 
the actual historical transaction and the time the 
hypothetical replacement cost estimate is made. 
Consequently, the cost of the Company’s product- 
ive capacity and related accumulated depreciation 
and depreciation expense determined on a re- 
placement cost basis are significantly greater than 
on an historical cost basis. On the other hand, the 
amount of inventories, and cost of sales, are only 
slightly increased on a replacement cost basis be- 
cause of the rapid turnover of the inventories. 


Operating review 1976-1974 


1976 — Endako molybdenum sales improved be- 
cause of higher prices and volume while Gibraltar 
copper sales decreased as a result of a 19-week 
strike. These factors tended to offset each other 
and sales and cost of sales increased only moder- 
ately as a result. Exploration activity was concen- 
trated in fewer areas resulting in exploration ex- 
pense which was $3,600,000 lower than in the 
previous year. Taxes declined with the abolition of 
the British Columbia Mineral Royalties Act effec- 
tive January 1, 1976. Placer’s share in earnings of 
associated companies reflected a non-recurring 
credit of $3,040,000 resulting from a reduction in 
Philippine withholding tax on Marcopper divi- 
dends from 35% to 15% and lower earnings from 
Mattagami of $2,400,000 primarily as a result of 
reduced zinc prices. 


1975 — The earnings’ decrease before extraordi- 
nary items was primarily due to the significant 
decline in the copper price. Consequently, Placer’s 
earnings from Gibraltar declined by $12,700,000 
and its share of earnings from Marcopper and Mat- 
tagami declined by $15,800,000. The gain on the 
sale of Placer Prospecting (Australia) Pty. Limited 
resulted in higher extraordinary earnings. 
Revenues and expenses for 1975 are not truly com- 
parable to those of 1974 due to the consolidation of 
Placer Exploration Limited in 1975 which con- 
tributed $33,272,000 to sales, $25,786,000 to cost 
of sales and $1,077,000 to earnings before extraor- 
dinary items. 
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1974 — Declining copper prices in the second half 
of 1974, along with lower shipments of concen- 
trate by Gibraltar reduced sales revenues. In- 
creased interest and other income in both 1974 and 
1973 resulted from higher cash balances invested 
at higher interest rates. The British Columbia 
Mineral Royalties Act was passed in 1974 creating 
a new royalty expense of $1,825,000. Exploration 
activity increased, resulting in increased explora- 
tion expense which included approximately 
$2,000,000 spent to acquire a prospect in New 
Brunswick, Canada. Depreciation and depletion 


decreased following completion of mining at 
Canex Placer’s tungsten operation in 1973. With 
the completion of the repayment of the Gibraltar 
development bank loan in December 1973, inter- 
est expense ceased. An increase of $5,300,000 in 
the equity in earnings of Marcopper resulted from 
mining higher grade ore. Extraordinary items in- 
cluded $2,048,000 representing an income tax re- 
duction arising from the application of prior years’ 
exploration and other costs and the receipt of the 
final payment of $1,486,000 on the sale of Marcop- 
per option rights. 


COMPOSITION OF NET EARNINGS PER SHARE BEFORE EXTRAORDINARY ITEMS. 


Canex 


1976 $0.73 $0.06 $0.13 $0.32 


*Primarily represents foreign exploration expense 


Placer 
$0.42 $0.04 $0.10 | $10.31).1 $1.40 


Hee 


ae 


QUARTERLY DATA 


(in thousands, except per share amounts) 


Ist 

SaléS ee a $26,255 
Gross PIONt a 6,494 
Net eammes 25 2. oc 1,856 
Per common share: 

Net e€amings = 2 OAS 

Dividends paid ©. 3... 0.20 
Price range (Toronto Stock Exchange): 

High 2454 

LOW ee ee ee ee 19 
Sales ese ee 24,303 
Gross profit! 6.5 fe, 5,585 
Extraordinary Weems 47.4.0 6,517 
Net. earnings. ee eG 9,813 
Per common share: 

Net earings 20 0.82 

Dividends: ious ea se eee 0.30 
Price range (Toronto Stock Exchange) 

High’ 26 soba) al eee 16% 

BOW Pet eee eon eeu ys cme mess 13% 


1976 
Year 
2nd 3rd 4th Total 
$21,653 $23,904 $43,063 $114,875 
4,034 4,130 10,912 25,570 
4,400 5,582 6.122 17,960 
0.37 0.46 051 1.49 
0.20 0.20 0.20 0.80 
24% 15% DH 25% 
22, 21% 14% 14% 
1975 
29,328 24,176 32,579 110,386 
5,651 5,040 7,334 23,610 
— — — 6,517 
2,354 770 3,348 16,285 
0.20 0.07 0.26 1.35 
0.30 0.30 0.30 120 
19% 22.4% 20% 22% 
15% 18% 18 13% 
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Placer Development Limited 


Placer Group Interests 


CANADA 


Canadian Export Gas & Oil Ltd. 
Canex Placer Limited 
Exploration Division 
Endako Mines Division 
Craigmont Mines Limited 
Gibraltar Mines Limited 


Mattagami Lake Mines Limited (N.P.L.) 
Mattabi Mines Ltd. 
Canadian Electrolytic Zinc Ltd. 


U.S.A. 


Placer Amex Inc. 
Cortez Gold Mines 
McDermitt Mine 


AUSTRALIA 


Placer Exploration Limited 
Fox Manufacturing Company 
Molybond Laboratories 
Associated Plywoods Sales 
Northern Cattle Company Pty. Limited 


PHILIPPINES 
Marcopper Mining Corporation 


MEXICO 
Explomin, S.A. de C.V. 


Offices 


Head Office: 

700 Burrard Building, 

Vancouver, B.C., Canada V6E 3A8 
Tel: (604) 682-7082 Telex: 04-55181 
Sydney Office: 

Gold Fields House, 

Sydney 2001, N.S.W., Australia 
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Auditors 


Price Waterhouse & Co., Chartered Accountants, 
Vancouver, Canada. 


Stock Exchange Listings 


Toronto Stock Exchange 
Vancouver Stock Exchange 
Montreal Stock Exchange 
Sydney Stock Exchange 
American Stock Exchange 


Bankers 


Canadian Imperial Bank of Commerce 
The Bank of Nova Scotia 

Bank of New South Wales 

Brown Brothers Harriman & Co. 

Bank of America 

First National City Bank 

Bankers Trust Company 

The Chase Manhattan Bank 


Transfer Agents and Registrars 


National Trust Company, Limited, 
Vancouver and Calgary, Canada 


Canada Permanent Trust Company, 
Toronto and Montreal, Canada 


Professional Share Registries 
(N.S.W.) Pty. Limited, Sydney, Australia 


Registrar and Transfer Company, 
Jersey City, N.J., U.S.A. 


Ten Year Summary 
(in thousands, except number of shareholders and employees) 


Financial data 1976 
Revenues: 
Sales od aiealarne, ble Fae Re ee orn oat er ee $114,875 
Interest and otherincome™. ..4.2./ Sas. or ee es ee eee 6,073 
120,948 
Expenses: 

Cost OF Sales mete ihe tiie ae Bee ne ER eT Ta a ee 81,053 
Depreciationand depletion =e .20 7) see ee ee ee ee 9,377 
Selling ‘general.and administrative -.ec) ee ee ee 8,876 
Exploration : 3.2 \ec ce an cbt aah Oe ote eee a eee oe ee 6,436 

Mahe) dc) aera en eee ee MIN een ee ean RTS COI inte Gil d coeern Giomomate cus no. & ae 
_ 105,742 
15,206 
Taxes — Income, resource andiroyalties:........ spe ee 8,069 
Earnings (loss) before:the following p24... 1.4. see 2 eee eee TA37 
Equity in earnings of associated comipanies’--...+ 7 4 a eee 11,088 
Minority interests in (earnings) losses of subsidiaries ...................0000- (265) 
Earnings before extraordinary items....2. 2, ae see es 17,960 

Extraordinary items 32, soci c keine 6 etic a Rs Oe ee — 
Net €arnings::. 5 g<55.h07 ails ease ee a ee Re OO ET ro eee $ 17,960 
Return on shareholders’ equity (5 year average) —% <.---- 3226 -aeee see 19.8 


Operating data 


Tons ore: milled’ — Gibraltar! ce oe eee eee 8,457 
SJEndak0: occ sais Sendin PeE Oeee 9,392 
17,849 
Copper produced (lbs. contained) 
Gibraltar ...<:¢ev tanto wise we sor aod: Ron nee eee 63,703 
Placer’s share of: 
Marcopper’==40%... 0s -aeccans 64 bare carne en ee ne ee eee 41,918 
Mattagamt —= 27°96" 5 case 0 toe cee On eer ere 8,570 
Craigmont — 45% 0.55008 bowie seca kan re ee eed 21,656 
135,847 
Molybdenum: produced. (Ibs: contained)... 2.45.0... see eee 15,076 
Other data 
Working capitalitn 26.5 Jose Sets be ieee Ce ae $ 72,209 
Working capital ration. an tee reer eee ke renter ce eee 3.3:1 
Total assets)c cic. pees Fee Se $271,293 
Property additions. 57 sac site epic Soe aes See eee $ 5,200 
Average shares outstanding” = #2cci eins eo ene oo sna ae ee 12,050 
Number'of shareholders: 23352023. Sn ee Fe ee ee 5,337 
Geographical distribution of ownership — % 
= Canadas ..32 55 a hein o ee eae ae ee RO ee eee Tho 
=~ Australia). :. 406 5c eaten ei ee Ce ne tte Tae eee ee 10.8 
—= US. & Other secs, aoe co eee ctr bee rete Sees He ee ee 11.9 
___ 100.0 
Number ofemployees iaccr.ca tee cnt ee area ey eae 2,652 
Per common share** 
Eamings before extraordinary itemsecrre ere ee ie oe eee ee $ 1.49 
Net eamniings 5... o> <ohanren bone eae Res ere nn aniwnr eee $1.49 
Dividends paid’ =. 3.)) sees Os 2 eee eae igs 2 en $0.80 
Price range on ‘Toronto Stock Exchange iiigh yore sae - ace hen  RR $) 25% 
LOWY shejoatite said gente kc BOA San $ 14% 


*Annual rates only. 
**Adjusted to reflect two-for-one stock split in May, 1973. 
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1975 


110,386 
5,801 
116,187 


78,460 
9,307 
9,419 

10,077 


107,263 
8,924 
10,052 
(1,128) 
10,785 
111 


9,768 
6,517 
16,285 


DD, 


11,451 
9,418 
20,869 


83,559 


30,645 
7,940 
24,315 
146,459 
15,100 


59,564 
Sol! 
253,420 
8,903 
12,025 
5,574 


19.8 
11.8 
12.4 


100.0 
2,794 


0.81 
1.35 
1.20 
22% 
13% 


1974 


96,900 
8,661 
105,561 


52,809 
8,272 
4,833 

10,780 


76,694 
28,867 
13,933 
14,934 
29,634 
(4,959) 
39,609 
3,534 
43,143 


23.9 


13,397 
7,508 
20,905 


90,247 


41,321 
8,220 
22,466 
162,254 
12,050 


59,224 
5.9:1 
241,341 
13,694 
12,019 
5,778 


74.3 
11.3 
14.4 


100.0 
2,813 


3.30 
3.59 
1.20 
25%. 
13% 


1973 72 1970 


130,968 56,062 33,362 
5,961 2,829 _ 3,084 
136,929 58,891 36,446 


49,015 28,825 ) 14,161 
9,994 8,625 3,975 
5,492 4,252 2,918 
5,956 6,233 5,539 
3,400 3,235 04 199 

73,857 51,170 26,792 
63,072 7-721 9,654 
10,110 1,608 _7,088 
52,962 6,113 6 2,566 
21,415 9,057 | 9,196 
(15,307) (2,623) = 
59,070 12,547 11,762 
12,742 4,102 . ee 
71,812 16,649 _11,762 


22.2 116 3.6 


13,082 11,243 
8,446 6,382 
23,528 17,625 


121,801 82,049 


36,666 39,110 38,609 30,232 6,251 : — 
8,140 4,356 3,484 3,407 3,496 3,070 3,270 
16,699 21,858 17,835 15,213 15,396 14,764 24,583 
183,306 147,373 59,928 48,852 25,143 17,834 27,853 
11,878 9,237 14,388 18,240 18,805 12,082 14,288 


49,098 27,043 17,209 17,318 24,078 20,253 14,987 
4.4:1 2.4:1 DO 4.6:1 4.3:1 6.8:1 2.1:1 
208,109 186,784 166,310 110,247 105,166 95,104 98,875 
7,367 19,009 51,806 14,106 3,996 2,746 8,566 
12,015 11,963 11,960 11,960 11,873 11,868 11,827 
5,720 5,170 5,800 6,500 4,910 5,280 5,510 


73.3 70.0 66.0 61.8 61.2 57.6 56.7 
12.6 13.3 13.6 cay 16.4 18.3 18.5 
14.1 16.7 20.4 SIRES 22.4 24.1 24.8 
100.0 100.0 100.0 100.0 100.0 100.0 100.0 
2,326 2,434 2,138 2,149 2,129 2,091 2,267 


4.92 0.59 0.98 0.99 0.62 1.14 
5.98 0.59 0.98 0.99 0.71 Pi 
1.20 0.46 0.68 0.59 0.36 0.36 
32 19% 24% 23% 17% 18% 
20% 87% 14% 16 12 14% 


